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CERTIFICATE OF MAILING

03003575

January 24, 2003

Attention: Division of Corporate Finance

Office — International Corporate Finance

Securities and Exchange Commission

450 Fifth Street, N.W.

Washington, D.C. 20549 .

U.S.A. a0l
1P

{ﬂ
Re: Beaufield Consolidated Resources Inc. — First Quarter E@
EXEMPTION NUMBER: 82-1557
First Quarter for the period ended November 30, 2002
CUSIP #: 07433C204

Dear Sir or Madam:

This is to advise you that the unaudited inteiim financial statements for the first quarter
(September 1, 2002 —November 30 , 2002) for Beaufield Consolidated Resources Inc., were
mailed to all registered and beneficial shareholders of record at the close of business on January
24, 2003 as per National Instrument 54-102 , by first class mail on January 24, 2003. Enclosed
are copies of these quarterly financiais for your records.

Yours sincerely,
BEAUFIELD CONSOLIDATED RESOURCES INC.

Cn PROCESSED
= A eNansen / FER 4 2003
Christine Hansen \} ,
Administrative Assistant THOMSON
FINANGIAL

M
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ISSUER DETAILS:
Name of Issuer:

Issuer Address:

Issuer Telephone Number:

Contact Person:
Contact’s Position:
Contact Numbers:
For Quarter Ended:

Date of Report:

Contact e-mail address:

Beaufield Consolidated Resources inc.

19 Nesbitt Street
P.O. Box 11385 — Station H — Ottawa — Ontario K2H 7V1

613-721-2919

Jens E. Hanser;, P.Eng.
President

Telephone: 613-721-2919 Fax: 613-828-7268
November 30, 2002

January 24, 2003

beaufield@rogers.com

Certificate

The three Schedules required to complete this Quarterly are aftached and the disclosure
contained therein has been approved by the Board of Directors. A copy of this quarterly will be
provided to any shareholder who requests it.

Jens E. Hansen, P.Eng. “Jens E. Hansen” January 24, 2003
Name of Director Signed Dated
Robert A. Martin “‘Robert A. Martin” January 24 2003
Name of Director Signed Dated
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BEAUFIELD CONSOLIDATED RESOURCES INC.

Interim Balance Sheets for the period ended November 30, 2002
(Unaudited — Prepared by Management)

g November 30, 2002 August 31, 2002

$ g
ASSETS
{;urrent Assels
.Gesh and cach equivaients 74,245 128,608
larketable Securities 49,991 £9.280
Op"'on payme:'is receivabie 38,15C 26,000
Taxes recaverable 4758 &.450
; 167,154 205,038
Zroloration Fune's 250,000 -
Mnn*al prepertizs and deaferred expleration and
deveiopment 1,881,572 1,855,716
Leng-term invesiment 11,009 11,000
2,142,572 1,867,716
: I an Zg,\ R YL B2
LIABILITIES
Gurrent Habilities
ni’s payable and scorued lisbilities 29,916 42,815
w3 .aeme taxes 170,000 170,000
‘ ‘ 198,816 212,815
SHAREADLIERS EQUITY :
Shers coniial ‘ 1£,334,826 15,024,326
Deli j (13,225,0116) {13,164, 357)
| : 2.109.810 1,853,938
g gg Z ,g - g-u'o 75_4
A.Jp" ¥ 41 the Directors:
“signz«™ .13ns E. Hansen, P.5ng. ‘signed” Rebert A. Martin

Director ' ' Director
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BEAUFIELD CONSOLIDATED RESOURCES INC.

Interim Statement of Operations and Deficit
Three months ended November 30, 2002 and 2001
(Unaudited ~ Prepared by Management)

investment revenues
Expenses
Administrative services, rent and office
Interest charges
- Professional fees 7, .\
- >9hareholders’ report: <,
¢ -Telecommunications
:Travel and Promotion
. Trustee, registration and transfer agent fees

Net loss
~Deficit, beginning of year .
Share issuance fees ' ,
-Deficit, end of period. -

Basic and diluted loss per, share

Weighted average number of common shares

outstanding

it
OPERAT!NG ACTIVITIES
..Net loss
i ~Non cash items - :

"Changes in non-cash worklng capital items
Cash flows used in operating activities
INVESTING ACTIVITIES

Marketable securities -
Exploration funds
Mineral Properties
Cash flows used in investing activities
FINANCING ACTIVITIES
Issue of shares
Share issuance fees
Cash flows from financing activities
Decrease in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

November 30, 2002

$
691

12,698
19

6/403 -
10,160 -

21430
1,173
3,462

34,349

woaaty I“y.33,654 Voo

13,164,387
26,975

13,225,016
(0.00)

22,854,487

ST S

$
(33,654)
11,217
44 871)
pra (1)
(250,000)

(17.506)
(267.517)

285,000
(26,975)

Schedule A
Page 3

November 30, 2001

$
1

13,851
¥ PR 34

e . 1,614
wuall ‘1.‘55,835
20 i (85
Tk v 4,398

2,236
23,7133

20 R

RIEEANE

t,

(202

Interim Statement of Cash Flows for the period ended November 30 2002

25,732
12,889,253

12,914,985
(0 00)

T b r‘:
NI TR e e TN
S onE e

November 30, 2002. .._Novembgsr 30, 2001 .-

’514:; NENC

nvjit (;
- (25,732)

6,474

« 1 yd b(#9,258)

B2 A S

RN

(19,258)

21,548
2290



BEAUFIELD CONSOLIDATED‘ RESOURC::S INC.

Schedule A
Page 4

Intenm Mineral Properties and Deferred Exploration and Development Expenditures
for the period ended November 30, 2002
(Unaudited — Prepared by Management)

November 30, 2002  Augus”® 31, 2002

Mineral Properties $ $
Louvicourt & Pascalis Townships, Quebec
Exploration (J-V Aur Resources 60%) 393,923 393,923
Barry, Urban, Carpiquet and Souart Townships,
Quebec
Exploratior;, net of mining duties recovered 282,761 gez,7us
(J-V Kinross Gold 50%)
Mliard River,\ Guebhec (known e flal agam)
Property 7€,293 76,395
Exploration (Seauficld 100%) 40,562 26,4770
launay Townsnip, Quebec
~ Property 312 312
Exploration (2900 Melkicr Resaurces 0%} 7,400 7,4C0
rleimio, Cedar Croex, Cniaic
Property, net of aption payment received 47,720 47,720
Exploration {Ogtion Sparton Rassurces 50%) 23,028 20,896
Hemlo, Pic River, Sntario '
Property (3,750) 14,400
Expicration (J-V Sparton Rezeurces 50%) 453 453

v5¢ Evans drea, Queabec

‘F.bper‘y 205,588 205,989
F ol c'auun (Seauneid 100%] 67,488 67,4E8
i i ‘bcu
jor (u. pton Skeena Rescurces 70%) 21758 2,029
v Asst Barry-Urbess), Quebec
' 3,440 3,440
"4 (Beaufield 100%) 884 984
. . ..2l:e), Cntario
i 1 : 5,000 5,000
. Beauiield 106%; - 1,452 1,452
f.ev. .4 . io, Ontaric
Siooes 25,500
Expcraiun 4J-V Sparton Razourcas 50%) 200
1881572 1,856,716
v " SHARE CAPITAL
AUTHORIZED '
100,090,00() COMMIon sharas without par vaiie
Issued and Euuy paid 2002-11-30 2002-08-31
Shares ) $ Shares $
Balance, beginning of perlod 25,339,311 15,024,326 19,580,311 14,449,326
Issued under private
nlacements
riow-through 1,250,000 250,000
Issued for an interest in
amineral property 150,000 25,500
Issued upon exercise of stock
option 350,000 35,000
27.080.311 15,334,826 19,580,311 14,449,326

Balance, end of period

N
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BEAUFIELD CONSOLIDATED RESOURCES INC.

SCHEDULE “B" - SUPPLEMENTARY INFORMATION
for the period ended November 30, 2002

Share Capital

(a) , Authorized: 100,000,000 common shares without par value.
(b) Shares outstanding as at August 31, 2002 25,330,311 ,
Balance as at November 30, 2001 19,580,311
r¢™ oo Balance as at:November 30, 2002 27,080,311 - .. ¢.
Balance as at January 24, 2003 27,430,311 ...
S, ka8 2F e . T

1 On October 28,:2002, the Company completed a $250, 000 prrvate placement whrch
g£ - 2 consisted of-1,250,000 flow-through common shares at a price of $0.20,per share with a
125,000 Broker warrant at $0.20 which expires on October 28,2004, I
Win o On November 8, 2002, the Company issued 150,000,common shares;{leemed at $01.7
per share) to Newmont Canada Limited for the acquisition of 143 claimszin the townships
r of Wabikoba Lake, White Lake-North and Lecours. in:the Thunder .Bay Mining Division.
2 200,000 warrants at the exercise price of $0.35 in the first year (2003), at $0.50 in the
second year (2004) and $0.75 in the third year (2005) were also granted., . . on

On November 21 2002, Jens E. Hansen, President,of the Company exercised 350 000
common shares at $0.10, which represents a partial exercise of an-option of 975,000

shares granted on January 2, 2001, e ot
I3 o e A I TR PR IRTa Tok T L
On December 31 2002, Augen Limited Partnership Vil exercrsed 350 OOO War,raniprat
$0.12 per share. The warrants expired on December 31,2002.. ;. ; i~ Y. r SR
‘ e (nRT1 L BRE ) TeavY ..nsiuvﬁ :s.‘
(c) Commitments: ¢higon
L R O A [ N o P i
Stock- based Compensatron Plans: T e il e g
At the Annual General Meeting held on December 17, 2002 an amended ar;. . 2d

stock option -plan was approved. The plan was amended to, among 7" ;... S,
correspond to the new stock option policy of the TSX Venture Exchange ang- .46; i@ e
number of common shares reserved for issuance under the Amended ‘Janyio-an
aggregate of 5,300,000 common shares. S T R LAY S T TV

Share Purchase ‘Options: T T T e e

At November 30, 2002, 2,800,000, options were outstanding, entitling directors and
employees to acquire shares, underthe share purchase options plans. 350,000 common
shares at $0.10 per share were exercised on. November 21, 2002 by a Drrector

SR

No share options were granted during the first quarter ended November, 30, 2002.

_Shares .  Exercise Price , Expiry Date
Directors 1,600,000 '$0.10 ~January 6, 2006
Directors 800,000 $0.10 May 1, 2007, .
Service Provider _400,000 $0.10 January 6, 2006~

Total: 2,800,000 common shares
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Share Purchase Warrants:
At November 30, 2002, the total share purchase warrants outstanding were:
350, 000 warrants exercisable into common shares at $0.12 if exercised by December 31,
2002 and
2, 400 000 warrants exercisable into common shares at $0.12 if exercised b July 26,
2004

The |ICompany issued 125,000 Broker warrants at $0.20 exniring Cctober 28, 2004, and
200, 000 warrants at $0.35 ($0.50 in 2004 and $0.75 in 2005) expiring in 2005.

Totz j' warrants owtstanding as at November 30, 2002 -- 3,075,0C0.

On Decernber 31, 2902, Augar Capital Corp., evr*rr‘fse«‘ 350,000 warrants at $C.12 which
were granted by way of 3 fn\v-trimuc.“ Private P!:ce'rcnf d azted Decamber 31, 2001.

Total warrants outstandmg as at January 24, 2003 - 2,725,000.

Escrcw: Shares

As &t Mevember ?.. 2002, 129,750 shares (12¢,75Q in 2001}, heid by a Director, are
escrowed in acuord:nce with the rules of the regulatory authorities of British Columbia.
"'hese shares can be i2leased from escrow, on application, in £5,25C share lots, upon
incurrance hy the Cor ,p 1y of each $100, 000 thr’=sh')ld expediture smcunt.

At the Anrual Genera; ivieeting held on December 17, 2002, Mr. Paul Carmel was
appeinted as an inde pv“"cnt direcior of Bmuue'd

Thra following are chclnr.‘ of the Combpany;

oo Davnd R. Bell - Director

WAz PaJ. R.Came!l - Director

Mr-Stephan R Durn - Director/Member of Audit Committee

-Mr. Jens E.Hansen - Presiklent/Chiefl  Executive Officer/Member of Audit
: Committez '

A-. Robert A. Martin Director/Secrstary/Viember ¢f Audit Committee
Ni. Gary F. Zak - Director 5 ‘

Schedule C

SCHEDULE “C" -~ Management discussicn
for 4.2 three months ended Ncvember 30, 2002

Beaufield completec a 3$z£0,00C flow-through financing with Dundee Securities
Corporation. The funds wiit 2 used to undertake minerai exploration on Beaufield's
Quebec arnd Ontaric propetize. A comgiiation is underway on the properties purchased
£0-50 with Sparton Rasources from Newmont. There appears to be several unexplored
gold! tergets west of the Hemlc mines. A 120% interest was acquired on the Hiawatha
Geid property located approximately 90 ikiloretres northeast of Hemlo. A gold bearing
veiniwas mined underground in the 1930’s, 2 database search of all previous work is
be.ng compiled.

The three month Balance Sheet indicates a loss of $33,654 compared to $25,732 in thz
equivalent previous quarter. The.increased expenditure was caused by the legal and
regulatory costs relating to the Dundee financing and the acquisition of the Hiawatha and
Newmont properties. Increased administrative expenditures will continue into the coming
quarters resulting from the increased activity of Beaufield.

Durihg the coming quarter Beaufield plans to acquire additional exploration properties,
compile data on existing properties and undertake field exploration.
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Beaufield has been a gold exploration company since its inception in the mid 1980’s.
During this period, we have viewed a mostly declining gold price. It is only in recent
months that the steady decline has been reversed which will benefit gold exploration
companies.

Beaufield's earlier gold exploration success will now find a better market value. This
combined with new personnel, better financing and acquisition of new exploration targets
signal a positive future.

Beaufield's gold properties are the following:

1.

- owned extension of thé Lac Rouleau property : ‘ PR 1

Lac Rouleau extensively explored by Beaufield in the 19805 Numerous gold

intersecticris were encountered on Zones 17 and 18.¢A possible gold resource of
some 400,000 tonnes containing 6.40 g/t gold averaging 1.86 m wide was

- estimated by -SNC in their repert dated May 10,1988, This was based on work
“ funded by Beaufield and managed by Faicohbridgz. -A compilation of previous

data with exploratlon recommendatlons |s underway

Lo S (P2
Hemlo. The 50-50 Beauﬂeld -Sparton Resources joint-venture is probably the
second largest exploration landholder at Hemlo with significan®:holdings on trend

+ - and west of the Hemlo gold mines. "Planned exgloration will fitially concentrate
< on the Joa claims purchased from Newmont. Ptevious drlling returned two

significant intercepts of 11.65 gt gold over>1.12 metres -and' 1.37 g/t over 1.5

" metres. ' Other unexplored reverse circulation ‘gold anomalies remain to be
followed up.

J N v AN L R EE T i

Hiawatha. Beaufield acquired a 100% interest sin this former gold producer.
Approximately 2,000 metres of underground work was completed in the 1930’s.
Earlier work identified on strike anomalous gold values The mine trend will be
explored on strike and at depth. - - AR i\’

- ¢ I IR T e
Rouleau West. Beaufield vaunred 17 claims by staking on strike and"contlguous
with the Lac Rouieau Zone 17-18 trend. Work by Kerr ‘Addison~in" the 1980's
located several gold intercepts. - This property represents a 100% Beaufield

LY
Other Properties. Beaufield is actsvely pursuing expansion of |ts exploration
heldings at Hemlo with its partner Sparton and in Northwestern Quebec.
Beaufield’s directors which include David BeM and Paul Carmel have long
standing gold exploration experience. = ! " r:
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Contact’s Position:
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Beaufield Consolidated Resources Inc.

19 Nesbitt Street
P.O. Box 11385 — Station H — Ottawa — Ontario K2H 7V1

613-721-2919

Jens E. Hansen, P.Eng.

President

Telephone: 613-721-2919 Fax: 613-828-7268
November 30, 2002

January 24, 2003

beaufield@rogers.com

Certificate

The three Schedules required to complete this Quarterly are attached and the disclosure
contained therein has been approved by the Board of Directors. A copy of this quarterly will be
provided to any shareholder who requests it.

Jens E. Hansen, P.Eng.

“‘Jens E. Hansen”

January 24, 2003

Name of Director

Robert A. Martin

Signed Dated

“Robert A. Martin”

January 24, 2003

Name of Director

Signed Dated
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BEAUFIELD CONSOLIDATED RESOURCES INC.

Interim Balance Sheets for the period ended November 30, 2002

(Unaudited - ?repared by Management)

November 30, 2002
$
ASSETS
Current Assets
Cash and cash equivaicnts 74,245
Marketable Securities 49,991
Qption payments receivable 38,155
Taxes recoverable 4768
: 137,154
Exploration Furds 250,000

Kiineral properiizs and deferred exploration and

ceveicpment . 1,884,572
Long-term invesiraent 11,0092
_ 2,142,572
LIABILITIES
Current jiabilities o
Accounts payabie and accrued liabilities 29,918

170,000

122.916

Fature iiicome taxes

- LREFACLDERS ZQUITY

Snare cuntid! 15,334,826

C sicit (13,225 016)
2,109,810
2.309,726

Ao o6l Ly the Directors:

“sianed” Jeno E. Hansen, F.Eng.

“signed” Roberi A. Martin

Director Director

August 31, 2002

$

128,508
46,980
20,000

8,450
235038

1,656,716
11,000
1,857,716

072,754

42,815
170,000
212,815

15,024,326
[13,1€4.387

1,859,939
2072754
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BEAUFIELD CONSOLIDATED RESOURCES INC.

Interim Statement of Operations and Deficit
Three months ended November 30, 2002 and 2001
{(Unaudited — Prepared by Management)

Investment revenues
Expenses
Administrative services, rent and office
interest charges
«Professional fees 7 -
v.-Shareholders’ report: .« ¢
' Télecommunications .- ¥
2*Travel and Promotion :
- Trustee, registration and transfer agent fees

=

P

Net loss
~.Deficit, beginning of year ...
- Share issuance fees - _
Deficit, end of period

- Basic and diluted loss per share

Weighted average number of common shares

outstanding

November 30, 2002

$
691

12,698
19
6,403
10,160
<1430
1,173
3,462

24,345
»ro 131133,654

13,164,387
26.975

13,225,016
(0.00)

ARSI R R N O

chedule A

November 30, 2001

$
1

13,851

- . '.734
DT 1,614
whe LD 5,835
RIS 765
Sl 1,398
2.236

25,733

=

e )

e 25732
- 12,889,25_;3
0o

S LN N R PO KN

RIRC T2 £ TONE

Interim Statement of Cash Flows for the period ended November 30, 2002

OPERATING ACTIVITIES »« 1)
" Net.loss EXRI
.. Non-cash items - L
Changes in non-cash working capital items
Cash flows used in operating activities
INVESTING ACTIVITIES
Marketable securities - .27
Exploration funds
Mineral Properties
Cash flows used in investing activities
FINANCING ACTIVITIES
Issue of shares
Share issuance fees
Cash flows from financing activities
Decrease in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

November 30, 2002 '

November 36260
iw§ye: el
LI U

(25,732)

6.474
w1 vl eV a8

L P e b e
E ~ % 3
LR R B SV VI

et

(19,258)

21,548
229
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o Page 4
‘ BEAUFIELD CONSOLIDATED RESOURCES INC.
lntenm Mineral Properties and Deferred Exploration and Development Expenditures
for the period ended November 30,'2002
(Unaudited — Prepared by Management)

November 30, 2002  August 31, 2002
$

Mineral Properties $
Louvicourt & Pascalis Townskips, Quebec ‘
Explorat:on (J-V Aur Resources 60%) 393,923 393,923
Barry, Urban, Carmpicqust and Souart Townships
Quebec
Exploraticni, net of mining dulies recovered Q82,701 eul, it

(J-V Kinross Gold £C25)
Allard River, Guebes (kr.owi 2g Matc.ga*m)

Sroperty 76,395 78,363
Eapleration {Beaufield HO%) 40,562 25,134
l.aunay Township, Quebsec

roperty 312 34
txoloration (Cipticn Melkl o7 Resources G09%) 7,400 7,490
Hemlo, Cecar Jrsel, Ontans |

Property, net o7 aption p'\ymcm received 47,720 47,726
Zxploration {C ption Spantsi: F 1 BEOUICEs 50%} 23,528 20,898
Femio, Pic Rivar, Srtaiio '

Frooerly (3,750) 14,400
Symioraticn (V' Sparton Resources 50%) 453 453
“ac Evans areg, Cusbec

Property 205,082 205,989

Zxpioratica (Lr & field 100%! 67,488 67,488
b YO Ln;b} [N

“ztion (C)p.. n Skeena Ressurcss 73%) 2,173 2,029
a1 Wsal (Rarry-Urbany, O.uubec‘

ety 3,440 3,440

s aradian (Beeufisid 4 06%; ‘ 984 984
e v Lake), Ontado i

ey 5,000 5,000
Sgtomad v Beaufield 100%) 1,452 1,452

Mavmont t e, Ontarid

‘ 25,500
- -\ Sparton Rescurses 50%) 200
B T 1,881,572 1,856,716
SHARE TAPITAL
AUTHGRIZED ’
100,CJO,UOC comrnon shares wiioul par vaive
iscued arid fuliy paid 2002-174.20 20C2-C8-31
‘ Shares _ $ Shares $
Balance, beginning of period 25,339,311 15,024,326 19,580,311 14,449,326
lssued under prizate ~
placements:
Flew-thraugh 4,250,000 250,000
Issued for an interest in
aminerati prooerly 150,000 25,500
Issued upon exercise of stock
option P 350,000 35,000

Balance, end of period 27.080.311 15,334,826 19.580.311 14,449,326
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BEAUFIELD CONSOLIDATED RESOURCES INC.

SCHEDULE “B” - SUPPLEMENTARY INFORMATION
for the period ended November 30, 2002

Share Cagital

(a)
(b)

- ";,J\

DL

' Authonzed 100, 000 000 common shares without par value

Shares outstanding as at August 31, 2002 - 25 ,330,311

Balance as at November 30, 2001 19,580,311

Balance as'at November 30, 2002 e 727 080,311 0 it

Balance as at January 24, 2003 27,430,311 oo
L Y e N SR PR PR

On October:28,°2002, the Company completed a $250,000 private placement whicit
consisted of 1,250,000 flow-through common shares at a‘price’of $0.20 per share with a
125,000 Broker warrant at $0.20 which expires on October 28, 2004, «id2me - . w g2

e ; - ,',:‘
On November 8, 2002, the Company issued 150,000.common:shares (deemed at $01.7
per share) to Newmont Canada Limited for the acquisition of 143 claimsln the townships
of Wabikoba Lake, White Lake-North and Lecours in' theiThunder BajMining Division.
200,000 warrants at the exercise price of $0.35:in the firstwyear (2003%.at $0.50 in the
second year (2004) and $0.75 in the third year (2005) were also grantedsv» = ' etd

: o
On November 21, 2002, Jens E. Hansen, President ofithe Company exercised 350,000
common shares at $0.10, which represents a partial exercise of anoption.of 975,000

shares granted on.January 2, 2001. Voo
> (77 bespuna& ) wo v 3
On December 31, 2002, Augen Limited Partnership VII exercised 350 000 warrams\at

$0.12 per share. The warrants expired on December31, 2002. 2 v 7, coveadigx3

DY Cards - ':»r.U} 12anN -nr;c)lunﬂ DEU
Commitments: - PHER AL
{2001 Minilans 3 [idnerigx 3

Stock-based Compensation Plans: it Cs d ofinVLY aBsiL

At the Annlal General Meeting held on December 17, 2002, an amended and: restated
stock option -plan was approved. The plan was amended to, among :otherthings,
correspond to the new stock option policy of the TSX Venture Exchange andrntreaseshe
number of common shares reserved for issuance under the Amended Rfanytesan
aggregate of 5, 300 000 common shares. e s g e I L) noilsalqx 3

JURR

O

Share Purchase Optlons.

At November 30, 2002, 2,800,000.options were outstanding, entitling directors and
employees to acquire shares, under the share purchase options plans. 350,000 common
shares at $0.10 per share were exercised on November21, 2002 by a Director; jx:.. -

No share options were granted during the first quarter ended November 30, 2002.5 .« 7.

3Shares Exercise Price .. ' . Expiry Date
Directors 1,600,000 $0.10 . January 6, 2006
Directors 800,000 $0.10 May 1, 2007

Service Provider _ 400,000 $6.10 January 6, 2006
Total: 2,800,000 common shares S
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Share Purchase Warrants:

At November 30, 2002, the total share purchase warrants outstanding were:

350,900 warrants exercisable into common shares at $0.12 if exercised by December 31,
2002 and

2,40,0,000 warrants exercisable into common shares at $0.12 if exercised by July 26,
2004. _

ThelCompany issued 125,000 Broker warrants at $0.20 expiring October 28, 2094, and
200,}000 warrants at $0.35 ($0.50 in 2004 and $0.75 in 2005) expiring in 2005.

Tola! warrants outstanding as at November 30, 2002 - 3,075,000.

On becember 31, 2002 Augen Capitai Corp., exercisea 350,000 warrants at $C.12 which
were granted by way cf a iow-through Private Placement dated December 31, 2001.

Total warrants outstanc";ing as at January 24, 2003 - 2,725,00C.

FSCE‘OW’-}Q_ShaTES ‘

As at [izvember 20, U’*) 129,750 shares (129 750 in 2001), held by a Director, are
escrowed in acwrcanc with the ruies of the reguiatory auihorities of British Columbia.
These st ares can b3 released trom escrow, on application, in 56,250 share lots, upon

mcur!a"‘ce hy the (,or“oanv of each $100,000 threshold exoediture amount.

At the Annua! General Meeting held on December 17, 2002, Mr. Paul Carmel was
appointad as an indej:sidant director of Beaufield.

The foliewing are Direciors of the Company:

Myr. INavid R, Bel! - Director

iAr.Paul F. Camnel - Director

Mo Stenkzn R Duna - Director/Member of Audit Committee

AirWlene S FanesEn “ President/Chief Executive Officer/Member of Audit
o ‘ Committee

i » ert A. Martin Director/Secratary/Member of Audit Committee
Vine oy FLZak - Direcior

Scheduie €

SCHEDLULE “CY -- Management discussion
for tre three months ended November 30, 2002

Zeaufieid compizted & $250,000 flew-through financing with Dundee Securities
Cugporation. The funds will 2 used o underiake mineral exploration on Beaufield's
Guzbec and Ontario pregertes. A cemnilation is underway on the properties purchased
£3-50 with Sparten Resources from Nawmort. There appears to i:>ga severa: unexplored
gold targets west of the Hemlo minzs. A 100% interest was acquirecd on the Hiawatha
Gold groperty located approximateiy 90 ki'ometres northeast of Hemlo. A yold bearing
vein was mined underground in the 1230's, & database search of all previous work is
being.ccmpiled.

The three month Baiance Sheet indicates a loss of $33,654 compared to $25,732 in the
equivalent previous quarter. The increased expenditure was caused by the legal and
regulatory costs relating to the Dundee financing and the acquisition of the Hiawatha and
Newmont properties. Increased administrative expenditures will continue into the coming
quarters resulting from the increased activity of Beaufield.

During the coming quarter Beaufield plans to acquire additional exploration properties,
compile data on existing properties and undertake field exploration.
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Beaufield has been a gold exploration company since its inception in the mid 1980’s.
During this period, we have viewed a mostly declining gold price. It is only in recent

‘months that the steady decline has been reversed which will benefit gold exploration

companies.

éeapﬂ'eld's earlier gold exploration success will now find a better market value. This
combined with new personnel, better financing and acquisition of new exploration targets

.- signal a positive future. -

Beaufield’s gold properties are the fbllowing:

1. Lac Rouléau' extensively expiored by Beaufield in the 1980's. Nifmerous gold

; r = +5 -Intersections were encountered on Zones 17 and 18... A possible gold resource of

' f\ some 400,000 tonnes containing 6.40, ‘ot gold averagmg 1.86 'm wide was
" " estimated by SNC in their report dated May'10, 19887 This was based on work
funded by Beaufield and managed by Falconbridge. A compllatuon of previous

data with exploration recommendations is underway.

L2, Hemlo. The 50-50 Beaufield-Sparton Resources Jomt venturg is probably the

. : . . o e
coreet v R AL E TR N FEE . \

.. .second largest exploration landholder at HemIo wnth %ugmfcant)holdmgs on trend
~ and west of the Hemlo goid mines. Planned exploratlon will |mt|ally concentrate
on the Joa claims purchased from Newrnant, Plevious dh’lhng returned two
significant intercepts of 11.65 g/t gold over 1'12 metres ahd 4’37 g/t over 1.5
metres. Other unexplored reverse cwculahpq gold anomalles remain to be
followed up. _ ~ '
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3. Hiawatha. Beaufield acquired a 100%, interest in this former gold producer.
Approximately 2,000 metres of underground ‘work was cbmpféted in the 1930's.
Earlier work identified on strike anomalous gold valueé The mlne tl‘t?;ud will be
explored on strike and at depth .

Jd - i E !’1(‘)‘ Tud
4 Rouleau West. ‘Beadfield acqmred 17 claims by staklﬁg oﬁ stz and COntlguous
., with the Lac Rouleau Zone 17-18 ‘frend.  Work by Kerr Ado. >y.in the 1980's
""located several gold mtercepts "This property represenis a“ “0"):} ‘Beaufield
owned extension of the Lac Rouleau property.

5.7 ‘Other"Properﬁes Beaufield is actively pursuing expansion of i exploration
holdings at Hemlo with its partner Sparton@nd in Northwestern Quebec.
Beaufield’s difectors which mclude Davad B¢II ,fnd Paul Carmel have long
standmg gold ‘exploration experience.
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